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KANSAS CITY 


through November with the daily volume the highest 
the year thus far and higher than year ago. Productive 
activity most the industries declined seasonally and the 
output for the month, the whole, was smaller than for the 
same month last year. The accumulated total general bus- 
iness for the first eleven months 1929 was greater than the 
months 1928. The value checks drawn in- 
dividuals, firms and corporations and cashed the banks 
thirty cities during this eleven-month period was greater 
percent than for the like period the preceding year. The 
volume commercial loans reporting member banks, after 
reaching the high level the year November, declined sharply 
the early half December but was still above this time last 
year. Demand deposits reporting member banks, and savings 
deposits selected list banks, declined during November 
and were smaller than year ago. 


fall trade the Tenth District continued 


Distribution goods retailers consumers was increas- 
ingly heavy during November, and the early half December 
when shopping for Christmas was its height the volume com- 
favorably with that for former seasons. Department 
stores cities reported this bank their daily sales for twenty- 
four trading days November averaged higher than for the 
twenty-seven trading days October, and sales for the month 
and first eleven months this year were larger than for November 
and the first eleven months 1928. Distribution whole- 
sale firms November, although approaching the low period 
the year, was practically the same the dollar value goods 
sold and delivered November and the first eleven months 
the preceding year. 


Production most the industries this District exhibited 
more than the customary seasonal decline November, due 
part the observance the two holidays and part the 
early appearance winter, this November having been the 
coldest November record for this District. compar- 
ison with November last year, the statistical reports show 
production oil, lead and zinc ores, and flour decreased, 
while the production coal and cement increased. The slaugh- 
ter hogs, cattle and calves packing plants was larger, while 
the number sheep slaughtered was smaller than November 
last year. The returns production for the first eleven months 
the year show increases over the same period last year for 
all industries reported, with the exception the slaughter 
cattle, calves and hogs, each these classes showing decrease 
less than percent. 


slowed down during the month but the 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for November 1929 Compared with October 1929 and November 
1928, and for Eleven Months 1929 Compared with Eleven Months 1928, 
Percentages Increase, Decrease (—). 

November 1929 Months 1929 
Compared with Compared with 
Oct. 1929 Nov. 1928 Months 1928 
General Business 


Retail Sales, department 3-7 3-3 
Wholesalers Sales, lines 7.5 Even 
Lumber Sales, 179 retail 
Livestock Receipts, markets 
8.8 37.8 1.9 
8.8 
Grain Receipts, markets 
Wheat 
2.7 9-4 10.6 
Industrial Output 
Meat Packing, Cities 
Construction 


value permits for buildings twenty cities was larger for 
November than for either the preceding month the corres- 
ponding month last year. However, the value building 
contracts awarded the District whole was smaller than 
October this year November last year. 


Payments Check 


Debits banks individual accounts thirty cities 
the Tenth District, reported the Federal Reserve Bank 
Kansas City, aggregated $1,516,508,000 for the four weeks 
ending December 9.5 percent below the total reported for 
the four weeks ending November Since the banks these 
cities were closed Armistice Day and Thanksgiving Day, there 
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BANK DEBITS TENTH DISTRICT CITIES 


Four Percent 
Dec. 1929 Dec. Change 
Atchison, 6,055,000 10.8 
Cheyenne, 6,968,000 8.1 
Denver, 180,905,000 176,103,000 
Muskogee, 12,982,000 12,693,000 2.3 
Oklahoma City, 126,901,000 109,097,000 16.3 
Okmulgee, 6,916,000 9.4 
Omaha, 205,080,000 186,928,000 9-7 
40,071,000 21,828,000 83.6 
Topeka, 17,476,000 16,959,000 3.0 
Tulsa, 161,870,000 142,707,000 13.4 
Wichita, 61,305,000 3.9 


were only twenty-two banking days the four weeks ending 
December against twenty-four banking deys the pre- 
ceding four weeks. Thus found the average daily volume 
for the period under review was about percent below that for 
the preceding period. 

comparison with the corresponding period four weeks 
1928, which also included twenty-two banking days, this 
year’s December total showed increase 7.8 percent. Six- 
teen reported increases and fourteen cities decreases 
compared with year ago. 

The returns for the first forty-nine weeks 1929 show the 
aggregate debits, payments check, the thirty cities 
was $18,657,540,000, which was $1,869,072,000 11.1 percent 
above the total for the like period 1928. 


Banking and Credit 


The voiume loans and discounts fifty-nine reporting 
member banks cities the Tenth District continued through 
the Fall months the highest level recent years and then 
turned downward the opening Winter month. Weekly 
statements for these banks show their loans for commercial 
purposes, including agriculture and livestock, declined 
between and December 18, but the 
total $338,801,000 reported for the latter date was $28,620,000 
higher than that reported for December 19, 1928. Loans secur- 

stocks and bonds amounted $129,719,000 December 18, 
indicating increase $5,188,000 over the five-week period, 
but decrease $6,861,000 compared with year ago. 
Investments, totaling $215, December 18, were 
$13,469,000 less than reported five weeks earlier and 
less than year ago. Net demand deposits and time deposits 
were lower December than either five weeks earlier 


year earlier. Principal resource and liability items shown for 
three report dates the summary which follows indicate the 
changes five weeks and year.: 


Dec. 18, 1929 Nov. 13, 1929 Dec. 19, 1928 


Loans and $684,028,000 $702,837,000 $687,951,000 
All other loans 338,801,000 310,181,000 
Other bonds, stocks and 
Reserve with Bank... §6,055,000 
Net demand 491,970,000 498,026,000 
Government 1,174,000 1,108,000 3,482,000 


*Revised. 


RESERVE BANK OPERATIONS: The volume credit 
extended the Federal Reserve Bank Kansas City and 
branches, discounted and purchased bills and securities 
continued through November the highest level reached 
four years, but declined subsequent weeks $67,142,020 
December 18. This total indicated decrease 
five weeks, but increase $7,208,479 over the amount 
reported December 1928. Bills discounted for member 
banks December were $5,875,030 less than year ago, 
while bills purchased were $9,033,809 greater than year 
United States securities held were the largest amount reported 
since October last year. Federal Reserve notes 
tion shown the Mid-December report were the highest 
figure since April 22,1921. Total deposits showed little change 
recent weeks and were slightly below those year ago. 
The weekly condition statements the Federal Reserve Bank 


Kansas City and branches, the dates mentioned below, 


indicate the changes principal items five weeks and fifty- 
two weeks. 

Dec. 18, 1929 Nov. 13, 1929 Dec. 19, 


RESERVE RATE REDUCED: Effective December 20, 
and subject change without notice, the Federal Reserve Bank 
Kansas City announced rate 434 percent all classes 
and maturities rediscounts and member bank notes. The 
previous rate percent had been effect since May 


GOVERNMENT FINANCING: The Secretary the 


Treasury announced December issue the new go-day 


Treasury Bills and requested tenders bids received 
before o’clock Friday, December 13. Banks this Dis- 
trict responded promptly the invitation and forty tenders 


were received the Federal Reserve Bank Kansas City. 
Four these were irregular, leaving thirty-six tenders for 


aggregate maturity value $1,429,000 and with nineteen 


ent rates ranging from 99.223 98.687. Two the 
received this bank, one for $100,000 maturity value 
and one for $100,000 maturity value 99.210, were accepted 
the Treasury Department. While the Secretary the 
ury announced tenders were invited for $100,000,000, 
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Building 


building and general construction work November 
was effectually checked abnormally cold weather for the time 
the year and little progress out-door work was made, the 
reports from cities show the value permits for buildings com- 
pared favorably with former records for the month and season. 
The reports twenty cities placed the value November 
permits $7,337,073, 1.7 percent above the October total and 
6.5 percent above the total for November last year. Eight 
cities reported increases and twelve cities decreases permit 
values compared with year ago. The record for the first 
eleven months 1929 shows the value permits issued the 
twenty reporting cities was $96,941,200, increase $4,693, 633 
over the total for the first eleven months 1928. The reports 
detail: 


1929 1928 Change 

Hutchinson, Kans. 489,240 §8,335 
Muskogee, Okla 6,090 22,100 
Oklahoma City, 227 258 1,193,925 3.6 
St. Joseph, Mo... 30,607 49,360 

Wichita, 155 253,999 789,060 —67.8 
Total cities, Nov. 1,546 1,934 7,337,073 6,886,968 6.5 


The value building contracts awarded the Tenth District 
November was placed $13,541,217 the Dodge 
Corporation its monthly report building contracts awarded 
thirty-seven states. The November total shows decrease 
$2,855,436 from October and decrease $366,790 from Novem- 
ber last year. Contracts awarded this District the eleven 
months 1929 totaled $217,652,024, which $13,760,285 less 
than the total reported for the like period 


Lumber 


Lumber sales 179 retail yards the Tenth District totaled 
feet for the month November, against 6,905,000 
feet for October and 5,851,000 feet for November last year. 
Sales all materials the reporting retail yards also showed 
decreases compared with the preceding month and the cor- 
responding month last year. The decline the volume bus- 
iness these yards for November, compared with that for 
October this year and November last year, here shown 
percentages: 


Nov. 1929 Compared 


Collections, during —14.6 —11.8 


The production, shipment and orders for lumber all sections 
the United States declined during November compared 
with the record for the corresponding month last year, accord- 
ing mill reports eight softwoods associations and two hard. 
woods associations. The lumber movement for period 
twenty-nine weeks the current year, compared with the 
like period last year, compiled from returns identical mills 
the National Lumber Manufacturers Association, follows: 


Twenty-Nine 
Nov. 30, 1928 


Feet Feet 
8,418,492 


Cement 


The Portland cement industry the Tenth District reported 
seasonal reduction mill operations during November, due 
interference cold weather, although the output for the 
month and also the finished product shipped was larger than 
November year ago. Production and shippment for the eleven 
months the year exceded those for the same period last year. 
The November report follows: 


Nov. 1928 


Tenth District Barrels Barrels Barrels 
Stocks, end 1,462,000 1,072,000 1,548,000 

United States 


Zinc and Lead 


The zinc and lead industry the 
Tristate District reported sharp declines for November 
the production and shipment ores, compared with the 
preceding month and also with the corresponding month 
year. However, the record for the eleven months the current 
year, now complete, shows the tonnage and value zinc and 
lead ores sold and shipped was greater than for the like 
1928. The statistics are herewith presented states: 


1,315 


Zinc Ore Leap Ore 
Tons Value Tons Value 
10,618 431,574 1,903 147,355 
Missouri 


Wks. ending Nov. 30, 
Wks. ending Nov. 46,429 


5,546 
2,042,876 8,743 


Wks. ending Nov. 30, 93,558 


Zinc ore, after selling $40 per ton for three weeks, 
$38 per ton for the week ending December the 
price paid producers this year and per ton lower than for 
corresponding week 1928. Lead ore prices averaged $75 
ton during the four weeks, the lowest the year, and 
with $82 per ton last year. 
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Petroleum 


Production crude oil the Tenth District 
decline during November, with the daily average 816,400 
barrels the lowest since July 1928. Gross production 
24,493,000 barrels for the thirty-day month 
barrels less than for the thirty-one days October and 2,362,000 
barrels less than the thirty days November 1928. Production 
for the first eleven months 1929 totaled 294,104,000 barrels, 
7,134,000 barrels more than the 286,970,000 produced 
the same period last year. The reports detail, follow: 


DIALY AVERAGE PRODUCTION 


Nov. 1929 Oct. 1929 Nov. 1928 

Barrels Barrels Barrels 
640,300 666,700 733,100 
110,100 118,600 
7,800 7,800 3,000 
816,400 852,300 895,200 

GROSS PRODUCTION 

Barrels Barrels Barrels 
3,677,000 
Wyoming... 1,667,000 1,729,000 
168,000 217,000 
New Mexico 241,000 

*Estimated 


The November field summary showed declines from October 
the number wells completed and daily new production. 
comparison with November last year there was little 
change the number wells completed, although this year’s 
new production showed increase 43,881 barrels per day. 
New development operations, indicated the report, showed 
more wells were drilling preparation for drilling 
ber 1929, than either month earlier year ago. The 
summary: 


Wells Barrels Daily Dry 

Completed New Production Wells Wells Drilling 
297 107,444 1,018 
Nov. 78,195 1,643 


Reports petroleum refinery activity KansasandOklahoma 
showed fewer plants operation and smaller daily runs crude 
oil December than either month ago year ago. The 
combined reports the two states follow: 


Plants Daily Runs 
Operating 


The Crops 


Final estimates the Department Agri- 
culture the year’s production farm crops, announced 
December 18th, made more favorable showing for the Tenth 
Federal Reserve District than earlier estimates had indicated. 
The report showed that the major crops grown this Dis- 
trict there were gains over the November estimates 5,275,000 
bushels wheat, 4,416,000 bushels corn, 2,028,000 bushels 
oats and 774,000 tons tame hay. Gains were also reflected 
the final figures the production most the minor 
crops, while there were small losses during the month the 
estimates cotton and white With these changes 
the final figures this year’s yields twelve leading crops 
this District are here compared with the final figures for the 
preceding year: 


1929 1928 
Corn 
Barley, 
Rye, 
Potatoes, 31,933,000 


Final estimates the production and value all crops 
this District were not available for publication this issue 
the Monthly Review, account the time and clerical work 
required for the compilation the figures states. 


Grain Movements 


further decline the movement wheat from farms, 
storage bins and country elevators into market channels was 
reflected the November reports from the five principal mar- 
kets the Tenth District. Total receipts for the month 
6,938,990 bushels was the smallest for November eleven 
years’ records. Market receipts rye and barley also regis- 
tered declines from the preceding month and the corresponding 
month last year, while receipts oats were larger than 
either the two months with which comparison made. 
Corn, with the new crop available, moved market larger 
volume October, but fell below year ago. Receipts six 
classes grain the five markets are here shown for the month 
November and the first eleven months the current year, 
with those for the corresponding month and eleven months 
1928 for comparison: 


Wheat 


Corn Oats Rye 
Hutchinson 1,406,700 18,750 228,800 
Kansas City 1,062,000 293,700 
882,000 32,500 46,800 7,800 
Nov. 1,232,500 311,700 530,300 
Oct. 3,036,150 1,200,000 282,800 665,950 
Nov, 11,979,420 3,991,200 1,127,000 460,950 


1929 219,290,050 13,713,500 1,844,500 5,006,350 7,307,100 
1928 203,665,320 76,344,300 1,563,100 5,656,600 6,247,500 
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NOVEMBER LIVESTOCK MOVEMENT THE TENTH DISTRICT 


Operations flour mills this District slowed down during 
November 67.4 percent their capacity, this figure comparing 
with 76.6 percent for October and 74.9 percent for November 
last year. The output for the month, 2,141,158 barrels, was 
381,879 barrels less than for October and 226,581 barrels less 
than for November last year. The number barrels flour 
made the leading centers, compiled from millers’ reports 
the Northwestern Miller, are here shown for with 
comparisons: 


Barrels Barrels Barrels 

135,210 125,913 
100,205 111,558 107,429 
169,587 191,428 164,824 
St. 202,539 129,830 
1,021,849 1,003,182 


The output flour the mills this District during the 
first eleven months 1929 was 24,765,144 barrels. This com- 
pares with 23,748,220 barrels produced during the first eleven 
months 1928., increase for this year 1,016,924 barrels 
4.3 percent. 


Bituminous Coal 


Operations the soft coal mines this District increased 
during the short month November and the tonnage produced 
was larger than either October this year November 


last year. The output states: 

*Nov. 1929 1928 

Tons Tons Tons 

366,000 342,000 305,000 
691,000 750,000 682,000 


During the first eleven months 1929 total 25,829,000 
were produced these states, against 24,984,000 tons for 
the like period 1928. Total United States production for the 
calendar year November 30, approximately 283 working 
days, was 479,156,000 net tons, compared with 449,335,000 
net tons for the like period 1928, according the United 
States Bureau Mines, Department Commerce. 


Cattle Hogs Sheep Cattle Calves Sheep Cattle Hogs Sheep 
Months 738,843 8,352,903 1,423,816 151,570 185,085 2,203,068 449,239 7,550,587 

94,195 hogs shipped direct yards. 
Flour Production Live Stock 


Unfavorable weather through November resulted average 
declines about percent the condition cattle and sheep 
the upper Great Plains and Rocky Mountain areas the 
Tenth District. The snow covered ranges and pastures 
tated unusually heavy early feeding and 
feed supplies are reported less than this time last year, ship- 
ments cattle and sheep the markets were unusually large. 
The general situation with respect the cattle and sheep in- 
dustry the range country was summed the November 
report the Colorado office the United States Division 
Crop and Livestock Estimates follows: 


Cattle are good condition but suffered some shrink the sections that had 
November storms. The fall movement market was little late and unfavor- 
able weather caused rather close selling few localities. Local demand for 
cattle has been limited, with little, any, tendency expand. Generally 
herds have been about the same number year ago, with some 
holding heifers and calves replace old cows. northern Colorado, delayed 
beet harvest and the loss feed through early and continued snow storms has 
resulted less than the usual demand tor feeder cattle. 


Sheep and lambs the ranges are very good condition, but showed some 
shrink due unfavoralbe weather during November, except the Westem 
Slope and southwestern Colorado where farovable weather conditions pre- 
the feed lots Northern Colorado, November conditions were not 
very favorable and lambs fatled make the usual gains. Breeding ewes are 
good flesh. There has been very light demand for old ewes and 
little tendency expand range sheep operations. The movement 
into Arkansas Valley has been lighter than last 


MARKET MOVEMENTS: More hogs, cattle and calves 
and fewer sheep were received the six leading markets the 
Tenth District November 1929 than November 1928, 
according the official reports the stock yards companies. 

The opening the winter pork packing season November 
brought 762,544 hogs these markets, (including direct ship- 
ments packers), the largest November receipts since the year 
1924. The number hogs received the six market centers 
eleven months this year totaled 9,857,293, increase 
over the 9,725,504 received the like period 1928, 

The heavy fall runs grass and range cattle, after reaching 
the peak October, subsided November but receipts 
492,257 head for the month were 61,075 greater than Nov- 
ember last year. Receipts calves also below those for the 
preceding month but were greater numbers than year 
Receipts 4,453,515 cattle for the year November were 
183,128 less than for this period 1928 while this year’s eleven 
months receipts 752,648 calves indicated gain 13,805 
over last year. 
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November receipts sheep totaled 548,073, decrease 
918,388 from the heavy fall receipts October, and 13,289 less 
than year ago. For this year’s eleven months the total 
8,400,109 head received exceded that for the first eleven months 
1928 47,206 head six-tenths percent. 

totaled 10,073, against 13,102 October and 10,615 No- 
vember last year. This year’s receipts for the eleven months 
totaled 120,967 against 113,045 for the like period 1928. 

STOCKER AND FEEDER MOVEMENTS: Reports from 
the public stock yards Kansas City, Omaha, St. Joseph and 
Denver show November shipments 215,972 head stock and 
feeding cattle the country. While this total was 140,162 
less than the season’s heaviest movement October, was 
greater 29,981 than the number shipped the country 
November year ago. total 41,106 calves shipped the 
country during the month was larger than either the preceding 
month the same month last year. Shipments sheep the 


country for feeding purposes totaled 309,528 for the month. 


This figure indicated seasonal decrease 685,674 from the 
heavy fall movement October, and small decrease 7,398 
from the total shipments reported for November 1928. 

The cattle situation the Corn Belt December 
was reported the United States Department Agriculture 
Washington, C., follows: 

The movement stocker and feeder cattle into the Corn Belt feeding states 
during November this year was unusually heavy, being nearly percent 
larger than November 1928, over percent larger than the five year Novem 


average and the largest for the month since 1923. This heavy 


movement brought these in-shipments, inspected through markets, for the 
months, July November, inclusive, larger total than for this period 
1928 and the largest five years. For the last four years these in-shipments 
for months have been follows: 1925, 1,507,000; 1926, 1,504,000; 1927, 


1,278,000; 1928, 1,500,000; 1929 (with November partly estimated) 1,528,000 

The movement cattle direct feeders these states, and not passing 
through markets, was probably somewhat smaller this year than last. The 
total movement (inspected and direct combined) this year for the months’ 
period was not much different from that last year. There was, however, 
some difference distribution among the States. the important feeding 
states, Ohio, Illinois, and South Dakota had increases compared last 
year, while Missouri, Nebraska and Kansas had 


Meat Packing 

During the first month the winter pork-packing season 
hogs were purchased packers for slaughter plants 
located the six principal livestock market cities the Tenth 
District. This figure indicated the largest November slaughter 
hogs for these cities since 1924. was 77,341 above October 
and 18,324 more than year ago. However, the year’s eleven 
months slaughter 7,489,897 hogs was 60,690 less than the 
eleven months last year. 

There was seasonal decline November operations the 
dressed beef departments the packing plants. Packers’ pur- 
chases for slaughter were 196,033 cattel, 34,985 less than for 
October, but 12,434 more than November last year. The 
number calves killed and during the month was 46,105, 
decrease 5,411 from the preceding month, but 9,789 more 
than year ago. The slaughter 2,197,156 cattle and 445,746 
calves from January November this year, showed decreases 
only 5,912 and 3,493 head, respectively, from numbers slaugh- 
tered the like period 

total 251,254 sheep driven the killing beds packing 
plants November showed decreases 128,006 from October 
and 14,191 from November last year. The record for eleven 
months, however, shows 4,161,624 sheep were killed and dressed 
26,710 more than for the eleven months 1928. 


Business Conditions the United States 


the Federal Reserve Board 


Industrial production declined November for the fifth consecutive month and was 
below the level last year. Retail sales department stores continued larger 
volume than year ago. Wholesale commodity prices moved downward November 
and the first half December. 


PRODUCTION AND EMPLOYMENT: Production basic industries decreased 


1825 1926 927 1928 


and minerals combined, adjusted for seasonal 
variations, (1923-1925 average, 100). Latest 
figure, November, 107. 


192s 1926 927 1928 1929 1930 


Index numbers factory employment and 
without adjustment for seasonal varia- 
tions (1923-1925 average, 100). Latest figures 
November, employment, 98.2, payrolls, 


percent November, according the Board’s index, and was percent lower 
than year ago. The decline production, which began mid-summer, was restrict- 
prior November largely industries which the expansion during the earlier 
part the year had been exceptionally rapid; particularly iron and steel, automobiles, 
and related industries. These industries showed the largest reductions November, 
but there were declines also the copper, cotton and wool textiles and shoe indus- 
tries, and smaller degree, silk textiles and coal. Production crude petroleum 
was also curtailed. Volume building contracts awarded during the month contin- 
ued considerably smaller than the corresponding period 1928. 
Employment factories was also reduced during November level slightly 
below year ago, and there was somewhat larger decrease factory payrolls. The 
decline employment since mid-summer, however, has been relatively smaller than 
that the physical volume production. Employment was smaller volume than 
November year ago the automobile, iron and steel, lumber and rubber products 


industries, and larger the machinery, textiles, paper and printing, leather, and 
chemicals industries. 


DISTRIBUTION: Distribution commodities, measured freight car 
loadings, was smaller volume November than October, reflecting larger than 
seasonable decreases most classes freights. Miscellaneous freight less than 
car load lots, which, however, includes chiefly commodities for retail trade, showed 
the usual change. 

Department store sales leading cities during the month were about one percent 
larger than last year, according preliminary reports. Increased sales were reported 
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1925 1926 1927 * 1928 1929 


Index United States Bureau Labor 


Statistics (1926 equal 100. base adopted 
Bureau). Latest figures, November, 94.4. 


PRLIONS OF DOLLARS 


= | 
MEMBER BANK CREDIT 


Investments 


1927 1928 1929 


Monthly average weekly figures for report- 


ing member banks leading cities. Latest 
figures are average for firsttwo weeks December. 
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four agricultural districts—Richmond, Kansas City, Dallas and San Francisco. 
certain the large districts—Boston, New York and 
were the same November 1928. 


WHOLESALE PRICES: Wholesale prices were lower level November 
than October and continued decline during the first half December. The 
downward movement, which had previously involved principally commodities with 
organized exchanges, became general during the latter part the period. 


BANK CREDITS: bank credit, which had begun early November 
continued throughout that month and the first two weeks December, and 
ember total loans and investments reporting member banks were about the 


same level October 23, prior the increase caused the withdrawal 


non-banking lenders. member banks New York City loans were somewhat 
larger and investments considerably larger December than October 
while reporting banks outside New York loans securities, all other loans, and 
investments were smaller than that date. 


Reserve Bank Credit outstanding was also reduced during November and the first 
two weeks December, largely consequence reduction balances member 


banks the reserve banks, which accompanied the liquidation member bank 


The decrease reserve balances released reserve funds more than sufficient 
meet the export demand for gold, amounting $65,000,000 during the period, 
well the seasonal currency requirements. Between November and December 
18, United States security holdings the reserve banks increased considerablyj 
while their holdings acceptances declined somewhat, and there was reduction 
the indebtedness member banks. Money rates the open market 
continued decline and the discount rate, which had previously been reduced 
five reserve banks, the Kansas City bank from percent. 
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